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$V UHSRUWHG LQ VLPLODU VWXGLHV WKH QHFHVVLW\ IRU VRFLDO FRKHVLRQ DQG ZRUNHUVPRWLYDWLRQ KDG DV D UHVXOW WKH DGRSWLRQ RI (8
(&RQ(XURSHDQ:RUNV&RXQFLOV(:&V7KLVIDFWKDVEHHQWKHFRUQHUVWRQHRIWKHYHQWXUHWRHVWDEOLVKDVRFLDOGLPHQVLRQ
RI WKH (XURSHDQ8QLRQ VLQFH LW JLYHV HPSOR\HHV WKH ULJKW WR LQIRUPDWLRQ DQG FRQVXOWDWLRQ DV SDUW RI WKH HIIRUW WR GHYHORS D
VRFLDOO\UHVSRQVLEOH WUDQVQDWLRQDOPDQDJHPHQW7KLVSDSHU LQFOXGHVVHYHUDO UHVXOWVRIDFRQGXFWHGUHVHDUFKRQ WKH LQWURGXFWLRQ




WKHSDUWLHV FRQFHUQHG7KH UHVHDUFK ILQGLQJV LQGLFDWH WKDW RQ WKHRQHKDQG(:&VFRQWULEXWH WR WKH FUHDWLRQRI SRVLWLYH DGGHG
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(XUR
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.H\ZRUGV(XURSHDQ:RUNV&RXQFLOV0XOWLQDWLRQDO&RPSDQLHV$GGHG9DOXH%DONDQ6RFLDO'LDORJXH
,QWURGXFWLRQ







YROXQWDU\DJUHHPHQWV WRFRQVLVWVXFKELSDUWLWHERGLHV LQ WKHHDUO\V(XURSHDQ:RUNV&RXQFLOV%XOOHWLQ
.QXGVHQ:DGGLQJWRQ
$IWHU WKH DGRSWLRQ RI WKH (:& GLUHFWLYH HYHQ PRUH FRPSDQLHV FUHDWHG (:&V DQG WULHG WR PD[LPL]H WKH











WKDW PD\ KDYH EHHQ DFKLHYHG ,Q WKH VDPH SDSHU LW LV UHSRUWHG WKDW PDQDJHUV LQYROYHG LQ (:& SURFHGXUHV DQG
IXQFWLRQV KDYH DUJXHG WKDW WKHLU (:& RULHQWDWLRQ WRZDUGV FRPPLWPHQW FRPPXQLFDWLRQV WUDLQLQJ DQG IOH[LEOH
ZRUNLQJ KRXUV VKRXOG LPSURYH WKHLU FRPSDQLHV¶ SURILWDELOLW\ DQG LQ IDFW LPSURYHV HYHU\GD\ ZRUNLQJ FRQGLWLRQV
*ROG




RSSRUWXQLW\ IRU EHWWHU TXDOLW\ LQ LQIRUPDWLRQ H[FKDQJH DQGGLDORJXHEXW WKH\ KDYH DOVR DFKLHYHG DEURDGHQLQJRI
FRUSRUDWHFXOWXUH$VWRWKHHPSOR\HHVLGHWUDQVQDWLRQDOHPSOR\HHUHSUHVHQWDWLYHQHWZRUNVDSSHDUWRKDYHEHFRPH
HVWDEOLVKHGDVDGLUHFWUHVXOWRI(:&DFWLYLW\+D]]DUGDQG'RFKHUW\
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 +HOSPDQDJHPHQWDQWLFLSDWHWKHUHDFWLRQWRRUFRQVHTXHQFHVRIPDMRUGHFLVLRQVEHIRUHWKH\DUHPDGH
1DNDQRKDVFRQVLGHUHG(:&DVD WRRO IRU LQIRUPDWLRQFRRSHUDWLRQ LQYROYHPHQWDQG IRUPDWLRQRIFRUSRUDWH
LGHQWLW\
:DGGLQJWRQKDVQRWLFHG WKDW WKHPDLQ LPSOLFDWLRQVZKLFK UHIOHFW VLJQLILFDQWHIIHFWVRI(:&VFDQEH IRXQG LQ
WKHLUIXQFWLRQDVDVRXUFHRILQIRUPDWLRQDPHDQVWRH[SUHVVDQRSLQLRQRQPDWWHUVZLWKLQWKHFRPSDQ\DFKHFNRI
LQIRUPDWLRQIURPPDQDJHPHQWDPHDQVRIFRQVXOWDWLRQDQGDPHDQVWRLQIOXHQFHPDQDJHPHQW
*ROG KDVQRWLFHG WKDW HPSOR\HUV DUH LQFUHDVLQJO\ DSSUHFLDWLQJ WKH DGYDQWDJHVRI(:&VDV DPHDQVRI
LPSURYLQJFRPPXQLFDWLRQVDQGSURMHFWLQJWKHFRPSDQ\DW(XURSHDQOHYHO0RUHRYHUKHFODLPHGWKDW(:&VKDYH
SURYLGHG WKH LQVWLWXWLRQDO VHWWLQJ IRU DGYDQFHV WKDW PD\ EH PDGH E\ HPSOR\HH UHSUHVHQWDWLYHV DQG XQLRQV DW
(XURSHDQOHYHO
,Q D VWXG\ FRQFHUQLQJ WKHLU DGGHG YDOXH IRU WKH PDQDJHUV¶ VLGH /DPHUV  KDV GHVFULEHG VHYHUDO (:&
LPSOLFDWLRQVDDVDFRXQWHUSDUWWRLQWHUQDWLRQDOL]DWLRQED(XURSHDQSODWIRUPIRUFRPPXQLFDWLRQFDYHKLFOHIRU
LQIRUPDWLRQDQGFRQVXOWDWLRQGDQLQWHUQDWLRQDOFURVVSROOLQDWLRQHDGHYHORSPHQWRID(XURSHDQGLPHQVLRQID
VXSSRUW IRU GHFLVLRQPDNLQJ DQG J D SRVLWLYH HIIHFW RQ VRFLDO FRKHVLRQ LQGXVWULDO UHODWLRQV LQ JURXS DQG ORFDO
HPSOR\HHSDUWLFLSDWLRQ
0RUHRYHU /DPHUV KDV FRQVLGHUHG FHUWDLQ (:& LPSOLFDWLRQV IRU WKH HPSOR\HH VLGH D DFFHVV WR WKH KLJKHVW
LQVWLWXWLRQ E LQIRUPDWLRQ DW WKH JURXS OHYHO F FRQVXOWDWLRQ ZLWK IRUHLJQ FROOHDJXHV G LQWHUQDWLRQDO FURVV
SROOLQDWLRQ H FRPPRQ YLVLRQV DQG YDOXHV I VWHHULQJ DQG FKHFNLQJ WKURXJK VRFLDO GLDORJXH J GHYHORSPHQW RI



























































JHW LQIRUPDWLRQ DW WKH*URXS /HYHO % (:& ULVHV FRQVXOWDWLRQZLWK IRUHLJQ FROOHDJXHV DQG WKH FRQFOXVLRQ RI
FRPPRQRSLQLRQV%(:&FDXVHVLQWHUQDWLRQDOFURVVSROOLQDWLRQ%(:&GHYHORSVD(XURSHDQGLPHQVLRQRI
WKH FRPSDQ\ DQG LWV LQGXVWULDO UHODWLRQV % (:& SURYLGHV VWHHULQJ DQG FKHFNLQJ WKURXJK (XURSHDQ GLDORJXH
%(:& SURYLGHV VXSSRUW IRU GHFLVLRQ PDNLQJ % (:& KDV D SRVLWLYH HIIHFW RQ EXVLQHVVOLNH ODERXU
PDQDJHPHQWFRRSHUDWLRQ%(:&KDVDSRVLWLYHHIIHFWRQLQGXVWULDOUHODWLRQVZLWKLQWKHJURXS%(:&KDVD
SRVLWLYHHIIHFWRQORFDOQDWLRQDOHPSOR\HHSDUWLFLSDWLRQ7KHPDLQEHQHILWVIRUWKHPDQDJHPHQWVLGHDUHFRQVLGHUHG
WREH %(:&KDVD V\PEROLFYDOXH %(:&LPSURYHV VWUDWHJLFSODQQLQJ %(:&LQFUHDVHV ODERXU
PDQDJHPHQWWUXVW%(:&KDVDSRVLWLYHLPSDFWRQHPSOR\HHFRPPLWPHQW%(:&LQFUHDVHVFRRSHUDWLRQ
FRPSHWLWLRQ EHWZHHQ ZRUNSODFHV % (:& LPSURYHV HPSOR\HHV¶ XQGHUVWDQGLQJ RI UHDVRQV IRU PDQDJHPHQW
GHFLVLRQV % (:& FDXVHV SRVLWLYH HIIHFWV WKURXJK LQYROYLQJ HPSOR\HHV PRUH FORVHO\ LQ WKH EXVLQHVV %
(:&SURYLGHVEHQHILWV IURPKHDULQJHPSOR\HHYLHZV %(:&FRQWULEXWHV WR WKHGHYHORSPHQWRIDFRUSRUDWH
FXOWXUH % (:& FRQWULEXWH WR WKH LQFUHDVLQJ RI SURGXFWLYLW\ %(:& DLG RUJDQL]DWLRQDO FKDQJH ZLWKLQ
FRPSDQ\%(:&LQFUHDVHVHPSOR\HHPRWLYDWLRQ%(:&DFWVDVFRXQWHUSDUWWRWKHLQWHUQDWLRQDOLVDWLRQRI
FDSLWDO %(:&FRQVLVWV D ³FKDQQHO´RI FRPPXQLFDWLRQ DW WKH(XURSHDQ OHYHO %(:& LV D ³YHKLFOH´ IRU
LQIRUPDWLRQDQGFRQVXOWDWLRQ%(:&FDXVHVLQWHUQDWLRQDOFURVVSROOLQDWLRQ%(:&GHYHORSVD(XURSHDQ
GLPHQVLRQ RI WKH FRPSDQ\ DQG LWV LQGXVWULDO UHODWLRQV % (:& SURYLGHV VXSSRUW IRU GHFLVLRQPDNLQJ %













,QGHSWK LQWHUYLHZV ZLWK UHSUHVHQWDWLYHV RI ERWK KXPDQ UHVRXUFH PDQDJHPHQW DQG WKH ZRUNIRUFH LQ WKH




7KXV WZR VHPLVWUXFWXUHG LQWHUYLHZ TXHVWLRQQDLUHV ZLWK ERWK RSHQHQGHG DQG FORVHHQGHG TXHVWLRQV ZHUH
FUHDWHG WKH ILUVW LQFOXGHG SURSHU TXHVWLRQV IRU WKH HPSOR\HH VLGH DQG WKH VHFRQG IRU WKH PDQDJHPHQW
UHSUHVHQWDWLYHV
7KHVSHFLILFLQGXVWULHVZHUHVHOHFWHGEHFDXVH.RXWURXNLV
D 7KH\ DUH YHU\ UHSUHVHQWDWLYH RI LQGXVWULDO DFWLYLW\ LQ *UHHFH DQG JOREDOO\ DQG WKH\ PHHW GLIIHUHQW

























7KH LQWHUYLHZV ZHUH EDVHG RQ D FRPPRQ FRQFHSWXDO IUDPHZRUN DQG LQWHUYLHZ JXLGHOLQHV $ QXPEHU RI 








$OPRVW DOO HPSOR\HH UHSUHVHQWDWLYHV  RXW RI  GHVFULEHG LQGXVWULDO UHODWLRQV LQ WKHLU FRPSDQ\ WR EH FR
RSHUDWLYH,QDOO)'FRPSDQLHVDFRPSDQ\XQLRQPDQDJHPHQWFROOHFWLYHDJUHHPHQWIRUPDORULQIRUPDOKDVEHHQ
VLJQHG,QWKH2/FRPSDQLHVWKHUHZDVQRFROOHFWLYHDJUHHPHQWDWWKHFRPSDQ\OHYHO
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$OORIWKHPRXWRIGHVFULEHGLQGXVWULDOUHODWLRQVLQWKHLUFRPSDQ\WREHFRRSHUDWLYH$OPRVWDOORXWRI



















FROOHFWHG HYLGHQFH IURP WKH *UHHN H[SHULHQFH FRQILUPV WKH UHVXOWV RI RWKHU VLPLODU VWXGLHV WKDW KDYH DVVHVVHG
EHQHILWVDQGFRVWVRI(:&V/DPHUV:HEHU)RVWHUDQG(JULER]
2Q WKH HPSOR\HH VLGH WKH EHQHILWV WKDW ZHUH IRXQG LQ WKDW UHVHDUFK SURMHFW .RXWURXNLV  FDQQRW EH








7KRVH EHQHILWV FRXOG VXSSRUW WKH 01&V¶ VWUDWHJLF GHFLVLRQV 7KH ILQDQFLDO FRVWV RI (:&V DUH OLPLWHG DQG
WKHUHIRUHGRQRWGLVWXUEVLJQLILFDQWO\WKHPDQDJHPHQWRI01&V







$GGLVRQ - DQG%HOILHOG& :KDW GRZHNQRZDERXW WKHQHZ(XURSHDQ:RUNV&RXQFLOV3UHOLPLQDU\ HYLGHQFH IURP
%ULWDLQ)UHH8QLYHUVLW\RI%R]HQZRUNLQJSDSHU1R%RO]DQR
$UPEUVWHU.(QWUHSULVH3HUIRUPDQFHDQG3DUWLFLSDWLRQ31R
%DLQ 7 DQG +HVWHU .  (XURSHDQ :RUNV &RXQFLO GLUHFWLYH DQG +5/5 VWUDWHJLHV RI PXOWLQDWLRQDO FRPSDQLHV WK
(XURSHDQ,,5$&RQJUHVV2VORSDSHU
%HOGDP& DQG.QXGVHQ+ (XURSHDQ:RUNV&RXQFLOV WKH9LVLRQV DQG WKH(PHUJLQJ5HDOLWLHV WK(XURSHDQ ,,5$
&RQJUHVV2VORSDSHU











.HUFNKRIV 3  (YDOXDWLQJ WKH GHYHORSPHQW RI (XURSHDQ:RUNV &RXQFLOV $Q DQDO\VLV RI FDVH VWXG\ HYLGHQFH 3K'
WKHVLV0DQFKHVWHU8QLYHUVLW\RI0DQFKHVWHU
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